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RVK Honored to Receive 2NP Greenwich Quality Leader
Award

* In 2018, Greenwich Associates* conducted interviews with
1,128 senior professionals of large plan sponsors and
ranked opinions of their investment consulting
relationships on a series of key metrics, including, but not

limited to:
— Understanding of Client Goals and Objectives
— Advice on Long-term Asset Allocation and Liability Issues GREENWICH
— Proactive Advice and Innovative ldeas ASSOCIATES
— Credibility with Boards and/or Investment Committees Greenwich

— Knowledge of Investment Managers Quality Leader

— Advice on DC Plan Structure and Design

— Client Satisfaction with Manager Recommendations
— Responsiveness to Client Requests and Needs

— Competitive Fees

« For a 2" consecutive year, RVK is 1 of 3 firms among large
US consultants to receive this award.

As a valued client, we are humbled by your continued confidence and thankful for your support.
From all of us here at RVK, thank you for the opportunity to serve you!

*Greenwich Associates is the leading provider of global market intelligence and advisory services to the financial services industry. They
conduct an annual survey of institutional investors whereby approx. 1,100 respondents rank their respective investment consulting
relationships on key metrics on a scale from 1 (poor) to 5 (excellent). The award is based upon Greenwich Associates’ 2018 US Institutional

Investors study. R V K




Memorandum

To Wyoming State Loan and Investment Board
From RVK, Inc.
Subject Investment Performance Analysis Commentary
Date March 31, 2019

Outlined below please find a summary of significant observations regarding
performance of the State’s Funds for the period ended March 31, 2019. We
hope this summary will facilitate your review of our Investment Performance
Analysis Report.

The Total Fund returned 4.5% net of fees during the first quarter as risk
assets produced positive returns. Long-term performance for the Total Fund
remains strong, with the State earning returns of 4.4% and 6.3% per annum
over the trailing seven- and ten-year periods.

Absolute results were positive for all of the State’s investment pools, with all
nine keeping pace with, or modestly trailing, their respective benchmarks
during the quarter. The State’s non-permanent funds with larger strategic
allocations to fixed income investments generated lower returns on an
absolute basis, but modestly higher returns on a relative basis, compared to
the State’s permanent funds.

The Bloomberg US Aggregate Bond Index increased by 2.9%, aided by US
Treasury rates declining across all maturities in the first quarter.
Diversification away from core US bonds modestly contributed to relative
results as credit, EMD, TIPS, and long duration outperformed the broad
market, while intermediate government and low duration underperformed.
The State’s core fixed income managers slightly underperformed the broad
market index, collectively returning 2.6%. Credit fixed income modestly
trailed its benchmark while emerging markets debt modestly outperformed
its benchmark.

US equity markets delivered positive returns across all market capitalizations
and styles during the first quarter. Major US equity indices finished the
quarter in positive territory, with the Russell 3000 Index returning 14.0% for
the quarter. The State’s US equity composite returned 13.9% during the first
quarter, keeping pace with the broad market index. State Street All Cap
modestly underperformed the broad market index by 0.3%.

Developed international markets slightly outperformed emerging markets
during the quarter, with the MSCI EAFE Index returning 10.0% and the
MSCI Emerging Markets Index returning 9.9%. The State’s international
equity composite returned 11.0% during the quarter, outperforming the MSCI
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ACW Ex US Index by 0.7%. Passively managed strategies within the State’s international equity
portfolio kept pace with their respective benchmarks, while Fisher and Arrowstreet outperformed their
respective benchmarks by 3.1% and 0.6%, respectively.

Mixed assets, including preferred stock, MLPs, and convertible bonds, generated strong absolute
returns during the quarter. Cohen & Steers returned 7.2% and underperformed its benchmark by
0.8%. Harvest returned 21.1% as MLPs rebounded sharply in the first quarter. Allianz, the State’s
convertible bonds manager, generated a return of 11.2%, outperforming its benchmark by 1.1%.

Core real estate continued a trend of delivering modest, positive returns. The capital appreciation
component of returns decreased slightly from the prior quarter, but the income component remains in
line with historical levels. The State’s core real estate composite earned 1.2% in the first quarter,
keeping pace with the NCREIF ODCE Index.

Diversified hedge funds returned 1.7% during the quarter, trailing the HFRI FOF Composite Index by
2.9%. Grosvenor Diversified Hedge Funds and Internal Diversified Hedge Funds returned 2.0% and
1.8%, respectively. The PAAMCO - Jackalope Fund returned -0.3% during the quarter, also trailing
the index.



Capital Markets Review As of March 31, 2019

First Quarter Economic Environment Key Economic Indicators

Key Economic Indicators

Risk assets and fixed income markets performed well over the first quarter, 120 70 160
largely driven by a more accommodative stance by the Federal Open Market ’ 60 140 -
Committee (“FOMC”). The global equity market, as represented by the MSCI Al T 100 1 'S
Country World Index, rose over 12% during the quarter, while fixed income T 50 - 120
markets benefited from the shift in interest rate expectations. Volatility markets . 80 - ¢ 40 - 100 -
also declined back to record low levels on the message of greater .
accommodation by the FOMC. Positive returns were generated despite @, 60 - 30 + 80
declining growth forecasts in Asia and Europe, weak global inflation, market

; " . . 20 A 60
uncertainty caused by geopolitical risks, such as Brexit, and global markets 40 S
destabilized by ongoing trade wars. At its March meeting, the FOMC maintained 10 40
policy rates in the range of 2.25% to 2.50%. Interest rates declined notably over 20 - 0 20

the period amidst signs of weakness in economic growth and a continued lack
of inflationary pressure. During the quarter, the 10-year nominal Treasury yield

fell to 2.39%, a level not seen since 2017, while the yield curve continued to US Govt Debt VIX Index Consumer
flatten and even invert across certain maturities. However, the labor market Unemployment  CPI Year-over- (% of GDP) (Volatility) Confidence
hasn't reflected recessionary fears as US employment remains at record levels. Rate (%)  Year (% change)  since 1940 Since 1990 Since 1967
Since 1948 Since 1914
Economic Indicators Mar-19 Dec-18 Mar-18 Mar-16 20 Yr Treasury Yield Curve (%)
Federal Funds Rate (%) 243 A 2.40 1.68 0.25 1.91
Breakeven Infl. - 5 Yr (%) 1.79 A 1.49 2.04 1.51 1.86 3.50
Breakeven Infl. - 10 Yr (%) 1.87 A 1.71 2.06 1.63 2.03
CPI YoY (Headline) (%) 1.9 — 1.9 2.4 0.9 2.2 3.00 -
Unemployment Rate (%) 38 V 3.9 4.0 5.0 59 :
Real GDP YoY (%) 32 A 3.0 2.6 1.6 2.2 /\_/
PMI - Manufacturing 553 A 543 593 512 528 R
USD Total Wtd Idx 92.07 A 9179 86.37 89.72 86.26
WT!I Crude Oil per Barrel ($) 60.1 A 454 64.9 38.3 60.6 2.00 -
Gold Spot per Oz ($) 1,292 A 1,282 1,326 1,233 892
Market Performance (%) QTD CYTD 1Yr 5Yr 10Yr 1.50 -
S&P 500 (Cap Wtd) 13.65 13.65 950 1091 15.92
Russell 2000 1458 14.58 2.05 7.05 15.36 1.00 -
MSCI EAFE (Net) 9.98 9.98 -3.71 2.33 8.96
MSCI EAFE SC (Net) 10.65 10.65 -9.36 447 12.76 0.50 -
MSCI Emg Mkts (Net) 9.93 9.93 -7.41 3.68 8.95 '
Bloomberg US Agg Bond 2.94 2.94 4.48 2.74 3.77
ICE BofAML 3 Mo US T-Bill 060 060 212 074 043 0.00 . . . . . . . .
NCREIF ODCE (Gross) 1.42 1.42 7.52 10.18 8.74 3M 6M 1Y 2Y SY 7Y 10Y  20Y  30Y
FTSE NAREIT Eq REIT (TR 16.33 16.33  20.86 9.12 18.28
HFRI FOF Compq T 463 463 015 220 355 ——Mar-19 ——Dec-18 Mar-18 ——Mar-17 ——Mar-16
Bloomberg Cmdty (TR) 6.32 6.32 -525 -8.92 -2.56
Treasury data courtesy of the US Department of the Treasury. Economic data courtesy of Bloomberg Professional Service. R V K
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US Equity Review As of March 31, 2019

First Quarter Review Style and Capitalization Market Performance (%)

Broad Market

US equity markets rebounded strongly during the first quarter, with all major S&P 500
indices across size and style finishing in positive territory. The S&P 500 Index =QTD
returned 13.6% during the quarter, marking its best quarterly return since the R 3000 m1yr
third quarter of 2009, and the best first quarter return since 1998. R Top 200
Varket C R 1000
arket Cap
Smaller-capitalization stocks outpaced their large-cap counterparts, but the R 1000 Value 1610
mid-cap segment provided the highest returns. R 1000 Growth '
R Mid Cap 16.54
Style and Sector R 2000 ; 14.58
Returns were positive across all sectors during the quarter, led by technology
as the S&P 500 Information Technology Index returned 19.9%. Large- and R 2000 Value
small-cap growth managers fared moderately well, despite a rally in R 2000 Growth 1714
biotechnology, buoyed by strong performance across broad growth-focused R Micro Cap
sectors. .
-10 -5 0 5 10 15 20 25
Valuations
35 - 30 - 50 4 25 + 100 -
Cons Discretion
30 Cons Staples
25 25 40 - 80 Energy
20 - . .
Financials
20
20 - . 30 Real Estate
15 Health Care
10 15 Industrials
15 20
5 Information Tech
Materials
0 10 - 10 - 10 Comm Services
US Large-Cap US Large-Cap  US Large-Cap  US Large-Cap US Small-Cap Utilities
Equity Equity Growth Equity Value Equity Equity
Shiller S&P 10Y P/E R1000 12M P/E  R1000G 12M P/E R1000V 12M P/E  R2000 12M P/E
Since 1900 Since 1995 Since 1995 Since 1995 Since 1995

Valuation data courtesy of Bloomberg Professional Service and Robert J. Shiller, Irrational Exuberance, Second Edition.
P/E metrics shown represent the 5th through 95th percentiles to minimize the effect of outliers. R V K
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Non-US Equity Review

As of March 31, 2019

First Quarter Review MSCI Style and Capitalization Market Performance (%)

Developed Markets

Developed international markets generated positive returns during the

quarter, but did not keep pace with the strong US equity returns. The positive ACW Ex US 1021 = QTD
returns from developed markets were generated despite the continued EAFE 9.98 =1Yr
economic slowdown in Europe.

EAFE Value
Emerging Markets
The emerging markets finished the quarter with similar returns as developed EAFE Growth 12.04
international markets. China was a key driver of emerging market equity
returns as it generated the highest return among emerging market countries. EAFE SC 1065
This positive quarterly result occurred despite weakening economic growth in 10.84
China and the ongoing trade dispute with the US. Europe
Market Cap & Style Pacific
Growth stocks significantly outperformed value stocks. Additionally, small cap Emg Mkts 9.93
outperformed large cap in developed international markets, but emerging : :
markets large cap stocks broadly outperformed the stocks of smaller 15  -10 5 0 5 10 15 20 25

companies.

MISCI Region Performance (%)

60 1 100 50 - 50 - 40 -
Europe Ex UK
50 1 80 - 40 - 40 -
30 - United Kingdom
40 - 50
. . 30
30 Middle East
30 A 20 A
20 | 40 - 20 20 n S Pacific ex Japan
m 20 10 - * 10 - 10 Japan
10 - ¢
0 - 0 - 0 - 0 - 0 - Canada
Developed Intl  Developed Intl  Developed Intl Emerging Emg Mkts
Intl Equity Equity Value Equity Growth Equity = Markets Equity

MSCI ACW x US MSCI EAFE MSCI EAFE Val MSCI EAFE Grth MSCI EM

12M P/E 12M P/E 12M P/E 12M P/E 12M P/E

Since 1995 Since 1995 Since 1995 Since 1995 Since 1995

Valuation data courtesy of Bloomberg Professional Service.
P/E metrics shown represent the 5th through 95th percentiles to minimize the effect of outliers.
All returns are shown net of foreign taxes on dividends.
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Fixed Income Review As of March 31, 2019

First Quarter Review Fixed Income Performance (%)

Broad Market

Aided by US Treasury rates declining across all maturities, the Bloomberg
US Aggregate Index began the year strong, returning 2.9% for the quarter.
While the rate decline was marginal at the shortest maturities, those dated
one-year and longer fell between 0.21% and 0.28% in near-uniform fashion, Bloomberg US Trsy
exacerbating both the flattening and inverting trends of the yield curve. At

quarter end, the one-month T-bill had a higher yield than Treasury securities Bloomberg US Trsy US TIPS
between one- and ten-years.

mQTD
m1Yr

Bloomberg US Agg

: Bloomberg US CMBS Inv Grade
Credit Market 9 554

As investors returned to their risk-on sentiment, corporate spreads tightened
after a brief widening in the fourth quarter to help boost returns in the sector. Bloomberg US Corp Credit
Lower-rated debt was particularly positive, with the ICE BofAML US High 4.94
Yield Master Il Index returning 7.4%.

5.14

Bloomberg US Agcy

Emerging Market Debt
While a strengthening dollar dampened local currency returns, the JPM GBI- Bloomberg US MBS
EM Global Diversified Index still managed a 2.9% return for the quarter.

Valuations

Bloomberg US ABS

7.26
Bloomberg US Corp Hi YId

14 1.0 3.0 3.5 10 5.93
0.9 9
12 0.8 2.5 3.0 8 CS Leveraged Loan
10 2.5
0.7 20 7
8 0.6 20 6
0.5 1.5 5
6 0.4 ® 1.5 4 Bloomberg Global Agg Bond
4 0.3 10 10 1@ 3
0.2 2 FTSE Wrld Gov't Bond
P 0.5 - 05
0.1 1 1 6.59
0 0.0 0.0 - 0.0 - 0 - JPM Emg Mkts Bond Global '
US Aggregate  US Corporate US Credit US High-Yield JPM GBI-EM Gibl Dvf'd (USD)
US Treasury Bonds Bonds Bonds Bonds Bonds (Unhedged)
10-Yr US Treasury  Bloomberg US Bloomberg US Bloomberg US Bloomberg US '
Yields Agg Spreads Corp Spreads Credit Spreads Corp:HY Spreads -15 -10 -3 0 S 10 15
Since 1953 Since 2000 Since 1989 Since 2000 Since 2000

Valuation data courtesy of Bloomberg Professional Service.
Valuations shown represent the 5th through 95th percentiles to minimize the effect of outliers. R V K
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Alternatives Review

As of March 31, 2019

First Quarter Review - Absolute Return First Quarter Review - Real Assets

General Market - Hedge Funds

The first quarter of 2019 began on a positive note for the hedge fund
industry, with each of the major strategy groups posting positive returns. The
HFRI Fund Weighted Composite Index produced a return of 5.7%, its best
result since the third quarter of 2009, largely driven by gains within the
Long/Short Equity universe (“ELS”). The HFRI Asset Weighted Composite
Index, which is more balanced across hedge fund strategies, realized a more
muted return of 3.1%.

General Market - Global Tactical Asset Allocation (GTAA)

Most GTAA managers reported positive returns during the first quarter,
though still underperformed a blend of 60% US equity and 40% US fixed
income given the strong equity market returns. The positive absolute
performance across managers is a reversal from the negative returns
generated in 2018 and, more specifically, the fourth quarter. Performance
across GTAA managers varied during the quarter, as the strongest
performers held higher allocations to US equity and credit sensitive fixed
income.

General Market - Diversified Inflation Strategies (DIS)

Most DIS managers provided strong returns during the first quarter.
Performance across managers ranged widely and was bifurcated. The
best performing DIS managers generally held significantly larger
allocations to asset classes such as REITs, natural resource equities,
global listed infrastructure, and commodities, which all rebounded during
the first quarter. DIS managers that trailed peers, though still providing
positive returns, held larger exposure to inflation linked securities such
as TIPS.

General Market - Real Estate

Core private real estate returned 1.4% during the first quarter, as tracked
by the NCREIF-ODCE Index, with the total return comprised of 1.0%
income and 0.4% price appreciation. Investors in publicly traded real
estate significantly outperformed their private market counterparts during
the first quarter. Publicly traded real estate experienced a snap-back
from its negative performance in 2018. The first quarter total return was
16.7%, as measured by FTSE/NAREIT All REITs Index.

HFRI Hedge Fund Performance (%) Real Asset Performance (%)

HFRI FOF
Conv Arbitrage

mQTD
m1Yr

Equity Hedge 7:69

Mkt Neutral Eq
Distressed
Macro

Relative Value
Event Driven
Merger Arb
Credit Arb

10 15
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NCREIF ODCE (Gross) mQTD
m1Yr
NCREIF Property
16.33
FTSE NAREIT Eq REITs (TR) 2086
Bloomberg Cmdty (TR) 505
S&P GIbl Nat. Res. (TR)
Alerian MLP 10.82
Bloomberg US Trsy: US TIPS
-15 25




Annual Asset Class Performance

As of March 31, 2019

Calendar Year Performance Annualized Statistics (01/2006 - 03/2019)
CYTD
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (As of Return Standard - Sharpe
Deviation Ratio
03/19)
Best 78.79 35.17 - 18.64 38.82 14.07 18.75
F 3
49.13 26.85 14.47 16.83 14.58

Rusell 2000 Index - US
Small Cap

- 21.74 14.26 16.76

16.77 11.11 16.35

International Equity
Custom Index -
International

Cambridge US PE Index -
Private Equity

NCREIF Property Index -
Value-Added Real Estate

HFRI FOF Comp Index

ICE BofAML All Cnvrts
Index (All Qual) -
Convertibles

S&P U.S. Preferred Stock
Index

13.41 1311 -1.16 4.89

-1.75 3.37 -3.24 S&P MLP Index (TR)
-418 4.95 -4.41 -6.21 1.80
-5.18 -5.66 1.94 -11.01

JPM GBI-EM Gbl Dvf'd
Index (USD) - EMD

-3.87 -11.67

-16.85 5.70 -5.72 -14.92  0.51

The Cambridge US Private Equity Index is shown for informational purposes only. Due to availability of data, current quarter performance assumes a 0.00% return.
Calculations are based on a quarterly periodicity.

-5.72 -14.20 = 0.00

-35.07
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7.90

3.35

11.76

4.81

18.96

16.98

9.55

5.09

11.75

16.82

18.95

12.41

0.43

0.21

1.09

0.35
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ASSET CLASS SUMMARY

US Equity: The US Equity structure employs a core-satellite approach, which gains passive, low-cost
beta exposure at its core and active management only where the highest conviction strategies can add
value — All Cap. The core component of the portfolio utilizes passive management coupled with low beta,
minimum volatility strategies that are intended to outperform a market-capitalization weighted index at a
similar absolute risk level. Active management in the All Cap space provides investment managers the
flexibility to adjust for valuations across market capitalizations. The single Small Cap investment manager
is an exchange-traded fund designed to track the Small Cap market benchmark.

International Equity: The International Equity structure follows an ACWI Ex US approach, which offers
coverage of the broad international equity market, including developed and emerging markets. The
International Equity portfolio is comprised of both passive and active management styles. The mix of
passive and active management helps to minimize costs, while striving to maximize the probability of
alpha generation at a similar absolute risk level.

Private Equity: The Private Equity asset class has primarily been accessed through fund of funds and
customized fund of one structures. Investments also include exposure to direct co-investments and
secondaries. Recent commitments within this asset class have added global diversification to the
portfolio.

Real Estate: The Real Estate portfolio currently consists of Core and Non-Core Real Estate investments.
The overall asset class structure has remained relatively conservative with regard to asset types and the
use of financial leverage. Core Real Estate has historically been focused on diversified US markets, while
Non-Core Real Estate investments allow the portfolio to take advantage of real estate market
fundamentals. Recent commitments within Non-Core Real Estate have added global diversification
through European-focused investments.

Diversified Hedge Funds: The Diversified Hedge Funds structure historically consisted of multi-Hedge
Fund of Fund investments. In 2015, the portfolio began a transition to a core-satellite approach, utilizing a
single Fund of Fund manager and satellite direct Hedge Funds. Initial funding was completed in July 2018
for a custom fund of one, consisting of a discretionary multi-strategy FoF portfolio and a non-discretionary
portfolio of direct hedge funds managed by the Treasurer’s Office. An increase in the use of direct Hedge
Funds is anticipated to lower external management expenses and allow for greater control over the
program.

Convertible Bonds: The Convertible Bonds portfolio consists of a single, specialized investment
manager. The portfolio focuses on convertible issuers that demonstrate the ability to improve fundamental
characteristic and attempts to participate in the majority of the upside, while limiting the downside of the
underlying equity to nearly half.

Preferred Stock: The Preferred Stock portfolio consists of a single, specialized preferred stock
investment manager. The portfolio invests in a diversified portfolio of preferred securities including
exchange-traded and over-the-counter preferreds and contingent convertibles (CoCos). The investment
team seeks to take advantage of the various term structures of preferreds in order to optimize the yield
and interest rate sensitivity of the portfolio.

MLPs: The MLPs portfolio consists of a single, specialized investment manager. The portfolio investment
objective is to deliver both high yield and stable growth through the disciplined application of its
fundamental bottom-up analysis as well as its trading strategies and investments in MLP and energy
infrastructure assets.

Fixed Income: The Fixed Income portfolio employs a core-satellite approach. Serving as “the anchor” to
the portfolio, Core Fixed Income aims to preserve capital, by providing relatively “safe” investments and
stable income. The Internally Managed Portfolio also provides liquidity and safety of capital. Treasury
Inflation Protected Securities (“TIPS”) provide passive protection against expected changes in inflation.
The satellite portfolios serve as dedicated specialists. Credit Fixed Income provides diversification from
traditional fixed income investments and the potential for enhanced return. The custom credit portfolios
are largely driven by allocations to bank loans, high yield fixed income securities, and investment grade
credit. Investments in Emerging Market Debt (Local Currency) diversify US Dollar exposure and provide
opportunities to capitalize on global growth trends. Opportunistic Fixed Income is employed to capitalize
on severe market dislocations, such as European Debt.

RVK
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INDEX GLOSSARY

MSCI ACW: The MSCI All Country World Index is a free float-adjusted market capitalization weighted
index that is designed to measure the equity market performance of developed and emerging markets.
The index consists of the 23 developed countries that make up the MSCI World Index as well as the
following emerging market countries: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece,
Hungary, India, Indonesia, Korea, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Russia, Qatar,
South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates.

Russell 3000: The Russell 3000 Index is a market-capitalization weighted index of 3,000 widely held
equity securities designed to measure performance of the entire US stock market.

US Equity Custom Index: The US Equity Custom Index consists of the S&P 500 Index (Cap Wtd)
through September 2014 and the Russell 3000 Index thereafter.

State Street All Cap Custom Index: The State Street All Cap Custom Index consists of 69% Russell
3000 Index, 24% FTSE RAFI US 1000 Index, and 7% MSCI USA Minimum Volatility Index.

S&P 500: The S&P 500 Index (Cap Wtd) is a commonly recognized, market-capitalization weighted
index of 500 widely held equity securities designed to measure broad US equity performance.

Russell 2000: The Russell 2000 Index measures the performance of the small-cap segment of the US
equity market. It includes approximately 2,000 of the smallest securities by market cap from the Russell
3000 Index.

International Equity Custom Index: The International Equity Custom Index consists of the MSCI
EAFE Index through July 2010 and the MSCI ACW Ex US Index thereafter.

MSCI EAFE: The MSCI EAFE (Europe, Australasia, Far East) Index is designed to measure equity
market performance of 21 developed countries, excluding the US & Canada: Australia, Austria, Belgium,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.

MSCI ACW Ex US: The MSCI ACW (All Country World) Ex US Index consists of large cap and mid cap
representation within the same countries that comprise the MSCI ACW Index, excluding the United
States.

MSCI ACW Ex US IM: The MSCI ACW (All Country World) Ex US Investable Market Index consists of
large cap, mid cap, and small cap representation within the same countries that comprise the MSCI ACW
Index, excluding the United States.

FTSE All World Ex US: The FTSE All World Ex US Index is a free float-adjusted market capitalization
weighted index that is comprised of large- and mid-cap stocks providing coverage of Developed and
Emerging Markets excluding the US. The index is derived from the FTSE Global Equity Index Series
(GEIS), which covers 98% of the world’s investable market capitalization.

S&P US Preferred Stock: The S&P US Preferred Stock Index covers the US market of capital stock
that pays dividends at a specified rate and has a preference over common stock in the payment of
dividends and the liquidation of assets.

S&P MLP: The S&P MLP Index is a float-adjusted, cap-weighted index of energy MLPs and publicly
traded limited liability companies, which have a similar legal structure to MLPs and share the same tax
benefits. Constituents must have a minimum float-adjusted market cap of USD 300 million.

RVK
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ICE BofAML All Convertibles: The ICE BofA Merrill Lynch All Convertibles Index (All Qualities) is a
market capitalization-weighted index of domestic corporate convertible securities that are convertible to
common stock.

NCREIF ODCE: The NCREIF ODCE (Open End Diversified Core) Index is an index of investment
returns reporting on both a historical and current basis the results of 36 open-end commingled funds
pursuing a core investment strategy, some of which have performance histories dating back to the 1970s.
The NCREIF ODCE Index is capitalization-weighted and performance is time-weighted.

NCREIF Property: The NCREIF Property Index prepared by the National Council of Real Estate
Investment Fiduciaries is a quarterly time series composite return measure for over 6,000 individual
commercial real estate properties acquired in the private market for investment purposes. Total
performance represents returns from appreciation and income, and includes multi-family, office, retail,
and industrial properties.

HFRI FOF Comp Index: The HFRI FOF (Fund of Funds) Comp Index average is created by Hedge
Fund Research, Inc. and contains over 800 funds of hedge funds that are each invested in multiple
investment strategies.

Bloomberg US Agg Bond: The Bloomberg US Aggregate Bond Index covers the US dollar-
denominated, investment-grade, fixed-rate, taxable bond market of SEC-registered securities: US
Treasury and agency bonds, domestic corporate debt, and mortgage-backed securities.

Bloomberg US Agg Int Index: The Bloomberg US Aggregate Intermediate Index covers the sub-
section of the Bloomberg US Aggregate Bond Index with remaining maturities between one and ten
years.

C.S. McKee Custom Index: The C.S. McKee Custom Index consists of the Bloomberg US Agg Bond
Index through January 2018 and the Bloomberg US Agg Int Index thereafter.

PIMCO Custom Index: The PIMCO Custom Index consists of the Bloomberg US Agg Bond Index
through February 2018 and the Bloomberg US Agg Int Index thereafter.

Credit Custom Index: The Credit Custom Index consists of 20% Bloomberg US Credit Index, 20% ICE
BofA Merrill Lynch US High Yield Master Il Constrained Index, and 60% S&P/LSTA Leveraged Loan
Index.

S&P/LSTA Leveraged Loan: The S&P/LSTA Leveraged Loan Index reflects the market-weighted
performance of institutional leveraged loans in the US loan market.

CS Western European Hi Yld: The Credit Suisse Western European High Yield Index is designed to
mirror the investable universe of the Western European high yield debt market. The index includes issues
denominated in $US and Western European currencies.

JPMorgan GBI-EM Glbl Dvf’'d: The JPMorgan GBI-EM Global Diversified Total Return Index
(Unhedged) is a global emerging markets index that consists of regularly traded, liquid fixed-rate,
domestic currency government bonds.

Bloomberg US Trsy: US TIPS: The Bloomberg US Treasury: US TIPS Index is an unmanaged index
that consists of inflation-protected securities issued by the US Treasury.

Bloomberg US Govt/Credit: Long Trm Bond: The Bloomberg US Gov’t/Credit Long Term Bond
Index covers the non-securitized component of the US Aggregate Index, with maturities of 10 years or
more. It includes investment grade, US dollar-denominated, fixed-rate Treasuries, government-related
and corporate securities.

RVK
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Bloomberg US Govt: Long Trm Bond: The Bloomberg US Gov’t Long Term Bond Index covers
public US government obligations with remaining maturities of ten years or more.

Bloomberg US Credit: Long Trm Bond: The Bloomberg US Credit Long Term Bond Index covers
public US investment grade corporate bonds with remaining maturities of ten years or more.

Bloomberg US Govt: Int Trm Bond: The Bloomberg US Gov’t Intermediate Term Bond Index covers
public US government obligations with remaining maturities between one and ten years.

Bloomberg US Corp Int Trm Bond: The Bloomberg US Corporate Intermediate Term Bond Index
covers US investment grade corporate bonds with remaining maturities between one and ten years.

Bloomberg US Gov't/Credit 1-3 Yr Bond Index: The Bloomberg US Gov't/Credit 1-3 Year Bond
Index covers all medium and larger issues of U.S. government, investment-grade corporate, and
investment-grade international dollar-denominated bonds that have maturities of between one and three
years and are publicly issued.

Bloomberg US Gov't 1-3 Yr Bond Index: The Bloomberg US Gov't 1-3 Year Bond Index covers
public US government obligations with remaining maturities between one and three years.

Bloomberg US Credit 1-3 Yr Bond Index: The Bloomberg US Credit 1-3 Year Bond Index covers
public investment-grade corporate, and investment-grade international dollar-denominated bonds that
have maturities of between one and three years.

JP Morgan Blended Index: The JP Morgan Blended Index consists of an equal-weighted allocation to
the ICE BofAML 1-3 Year US Treasury Index, ICE BofAML 1-3 Year Agencies Index, and ICE BofAML O-
3 Year Weighted Average Life Mortgage Index.

RVK
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Wyoming State Treasurer's Office As of March 31, 2019
Investment Performance

Total Fund Performance

Allocation Performance (%)
Vl\glirg ?&;) % QTD CYTb FYTD Yelar Ye?;rs Yegrs Ye;rs Yelgrs
Total Fund 21,008,569,986 100.0 4.5 4.5 3.0 3.3 4.9 4.0 4.4 6.3
Wyoming State Actual Allocation Index 4.6 4.6 3.2 3.7 4.6 4.0 4.4 5.8

Difference -0.1 -0.1 -0.2 -0.4 0.3 0.0 0.0 0.5
Permanent Funds 15,254,155,411 72.6 5.4 5.4 2.9 3.3 5.8 4.5 5.3 7.3
Non-Permanent Funds 5,754,414,575 27.4 2.4 2.4 3.0 3.1 2.4 2.4 2.2 3.8

Allocation Performance (%) Market Value ($) Allocation (%)
Market % QTD FYTD 1 3 5 10 Permanent Mineral Trust 8,065,142,651 38.4
Value ($M) Year Years Years Years| |Common School Permanent Land Fund 4,099,925,447 19.5
US Equity 1,586 75 139 36 6.9 11.8 95 156 Permanent Land Fund 190,681,203 0.9
US Equity Custom Index 140 47 8.8 135 10.6 1538 University Permanent Land Fund 26,936,048 0.1

Difference S L L O o = [ U2 Hathaway Scholarship 593,640,282 2.8
Int'l Equity 2,011 96 11.0 -1.3 -43 7.8 2.5 8.8 Higher Education 120,612,867 0.6
Int'l Equity Custom Index 103 -16 -42 81 2.6 8.3 Workers Compensation Fund 2,157,216,912 10.3

Difference 07 03 -01 -03 -0.1 0.5 Pool A 237,635,458 11
Hybrid Assets 1,166 56 138 13 NA N/A N/A N/A State Agency Pool 5,516,779,117 26.3
Private Equity 549 26 NA NA N/A  N/A N/A N/A .

2 a1 _os o oz n1| peicsendng  CIGT i@ Cantes© (UGS semeun
FYTD 20,275,652,821 -333,004,697 602,229,042 20,544,877,167 3.0

Value-Added Real Estate 322 15 NA NA N/A  N/A N/A N/A

HFRI FOF Comp Index 4.6 -0.3 0.2 3.9 2.2 3.5 Allocation Performance (%)

Differgnce -2.9 0.0 1.3 -0.7 -1.0 1.3 Market 0% QTD FYTD 1 3 5 10
Core Fixed Income 4,900 233 26 44 46 21 2.8 N/A Value ($M) Year Years Years Years
BB US Agg Bond Index 29 46 45 20 2.7 3.8 Long Duration Fixed Income 595 28 64 NA NA NA N/A N/A

Difference -0.3 -0.2 0.1 0.1 0.1 N/A BB US Gov't Crdt LT Index 65 6.8 52 38 5.3 7.2
Credit Fixed Income 1,749 83 47 32 36 51 3.6 NA Difference 0.1 N/A  NA NA N/A  N/A
Credit Custom Index 49 35 40 538 3.9 8.3 Int. Gov't Fixed Income 1,889 9.0 15 35 37 14 2.2 2.3

Difference -02 -03 -04 -07 -0.3 N/A BB US Gov't Int Trm Index 16 37 38 10 1.7 2.0
Opportunistic Fixed Income 194 0.9 23 33 49 8.2 N/A N/A Difference -01 -02 -01 04 0.5 0.3
CS Western Euro Hi Yld Index 6.2 51 51 75 56 126 Low Duration Fixed Income 1,518 72 12 NA NA NA N/A - N/A

Difference -39 -18 -02 07 N/A  N/A BB US Gov't Crdt 1-3 Yr Index 12 27 3.0 13 1.2 1.6
EMD (Local) 372 18 32 14 -106 22 -1.9 N/A Difference 0.0 N/A NA NA N/A  N/A
JPM GBI-EM Gbl Dvf'd Index 29 32 -76 33 -0.8 4.4 Cash Equivalents 1,868 89 0.7 18 22 12 0.8 0.6

Difference 03 -18 -30 -11 -1.1 N/A JPM Cash Custom Index 0.7 18 22 12 0.8 0.7
TIPS 732 35 33 1.9 27 18 20 N/A Difference 0.0 0.0 0.0 0.0 00 -0.1
BB US TIPS Index (Series B) 33 19 27 18 2.1 35 Public Purpose Investments 464 22 N/A NA NA NA N/A - N/A

Difference 0.0 0.0 0.0 0.0 -0.1 N/A

Performance shown is net of fees and excludes Public Purpose Investments. Pooled investment performance and market values shown reflect State Agency participation and
are calculated on a capital-weighted basis using beginning-period allocations. Hybrid Assets includes preferred stock, convertibles, and MLPs. Performance for Private Equity
and Value-Added Real Estate is calculated on an IRR basis. R V K
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Wyoming State Treasurer's Office As of March 31, 2019

Asset Allocation & Performance

Allocation Performance (%)
Market 1 3 5 7 10 Since Inception
Value ($) % QTD  CYTD  FYTD  vear vears VYears Years Years Incep. Date

Permanent Funds 15,254,155,411 72.6 54 54 2.9 8.3 5.8 4.5 5.3 7.3 6.0 07/01/2002
Permanent Mineral Trust 8,065,142,651 384 53 53 2.5 2.9 6.0 4.6 5.5 7.4 5.9 06/01/2001
Permanent Mineral Trust - Actual Allocation Index 55 55 2.8 3.4 5.9 4.7 55 7.0 5.3

Difference -0.2 -0.2 -0.3 -0.5 0.1 -0.1 0.0 0.4 0.6
Common School Permanent Land Fund 4,099,925,447 19.5 5.5 5.5 2.7 3.1 6.0 4.7 5.6 7.6 6.2 06/01/2001
Common School - Actual Allocation Index 5.6 5.6 2.9 35 5.9 4.8 5.6 7.1 5.3

Difference -0.1 -0.1 -0.2 -0.4 0.1 -0.1 0.0 0.5 0.9
Permanent Land Fund 190,681,203 0.9 5.2 5.2 2.6 3.0 5.9 4.6 5.4 7.2 5.2 02/01/2006
Permanent Land Fund - Actual Allocation Index 5.3 53 2.8 35 5.8 4.7 54 6.8 4.8

Difference -0.1 -0.1 -0.2 -0.5 0.1 -0.1 0.0 0.4 0.4
University Permanent Land Fund 26,936,048 0.1 5.6 5.6 2.5 3.2 6.5 4.9 5.7 7.4 51 05/01/2006
University PLF - Actual Allocation Index 5.9 5.9 2.9 3.9 6.6 51 5.8 7.2 5.0

Difference -0.3 -0.3 -0.4 -0.7 -0.1 -0.2 -0.1 0.2 0.1
Hathaway Scholarship 593,640,282 2.8 5.4 5.4 2.6 2.9 5.3 4.2 4.9 7.0 5.2 09/01/2007
Hathaway Scholarship - Actual Allocation Index 5.6 5.6 2.9 3.4 5.3 4.4 5.0 6.6 5.0

Difference -0.2 -0.2 -0.3 -0.5 0.0 -0.2 -0.1 0.4 0.2
Higher Education 120,612,867 0.6 5.8 5.8 2.7 2.9 5.3 4.2 4.9 7.0 5.2 09/01/2007
Higher Education - Actual Allocation Index 5.8 5.8 3.0 3.4 5.3 4.4 5.0 6.6 5.0

Difference 0.0 0.0 -0.3 -0.5 0.0 -0.2 -0.1 0.4 0.2
Workers Compensation Fund 2,157,216,912 10.3 5.8 5.8 4.8 5.0 4.9 4.0 4.3 6.4 5.4 06/01/2001
Workers Compensation - Actual Allocation Index 5.4 5.4 5.1 5.4 4.7 4.1 4.4 5.9 5.1

Difference -0.1 -0.1 -0.3 -0.4 0.2 -0.1 -0.1 0.5 0.3
Non-Permanent Funds 5,754,414,575 27.4 2.4 2.4 3.0 &Ll 2.4 2.4 2.2 3.8 3.8 07/01/2002
Pool A 237,635,458 1.1 3.6 3.6 3.7 35 2.8 2.8 2.6 4.5 4.2 01/01/2000
Pool A - Actual Allocation Index 3.7 3.7 3.7 3.7 2.1 2.7 25 3.7 4.9

Difference -0.1 -0.1 0.0 -0.2 0.7 0.1 0.1 0.8 -0.7
State Agency Pool 5,516,779,117 26.3 2.3 2.3 3.0 3.0 2.4 2.4 2.2 3.8 3.9 06/01/2001
State Agency Pool - Actual Allocation Index 2.4 2.4 2.8 29 1.8 2.3 2.1 3.2 3.8

Difference -0.1 -0.1 0.2 0.1 0.6 0.1 0.1 0.6 0.1
Total Fund 21,008,569,986 100.0 4.5 4.5 3.0 8.3 4.9 4.0 4.4 6.3 54 10/01/1996
Wyoming State Actual Allocation Index 4.6 4.6 3.2 3.7 4.6 4.0 4.4 5.8 5.4

Difference -0.1 -0.1 -0.2 -0.4 0.3 0.0 0.0 0.5 0.0
Performance shown is net of fees. Wyoming State Treasurer's Office fiscal year ends on June 30th. R V K
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Wyoming State Treasurer's Office As of March 31, 2019
Permanent Funds - Long-Term Total Return Focus

Investment Profile Long-Term Target Allocation

Fund Type: Permanent Fund Minimum Target (%) Maximum

Main Objective: Produce maximized long-term investment income and capital gains Range (%) Range (%)
while providing an appropriate level of safety and liquidity. Permanent Mineral Trust - 100.00 -
Primary Investment Goals: Capital appreciation, total return, and protection against Broad US Equity 5.00 10.00 15.00
inflation. Capital preservation and liquidity are important secondary goals. Small Cap US Equity 1.50 3.00 4.50
Long-Term Return Expectation: CPI + 3% International Equity 6.50 13.00 19.50
Maximum Equity Allocation: 70% MLPs 2.25 4.50 6.75
Current Long-Term Target Equity Allocation: 56% Private Equity 4.00 8.00 12.00
Spending Policy _ N Core Real Estate 3.00 6.00 9.00
e Permanent Miner_al Trust Fund:_ 5% of the flvg-year trailing average mar_ket value,_ Value Added Real Estate 2.00 4.00 6.00
calculated on ’_[he first day of the fiscal year. In fiscal year 2021, the spending rate will | by ersified Hedge Funds 3.75 750 11.25
be 4.75%. In fiscal yegr 2022 and thereafter, the spending rate will be 4.5%. Core Fixed Income 14.50 29.00 43.50
. Haéhavv\(/aé Szihi)(lsagghp. t'I'he amount necessary to fully fund scholarships awarded Credit Fixed Income 250 500 750
UnAervy->. 2107 €t s€q. EMD 2.50 5.00 7.50
Thematic Allocation TIPS 2.50 5.00 7.50
Cash (inv. in SAP) 0.00 0.00 5.00

40%

Risk Metrics

5 Years 10 Years

5% 10% PMTF PLF UPLF Hath PMTF PLF UPLF Hath
. Sharpe Ratio 0.9 0.9 0.9 0.8 1.1 1.2 1.1 1.2
Alpha Capital Appreciation  Capital Preservation Inflation Standard Deviation 4.5 4.3 4.9 4.3 6.1 5.8 6.0 5.6

Beta 0.4 0.4 0.4 0.4 0.4 0.4

Comparative Performance

Allocation Performance (%)
Market 1 3 5 7 10
Value ($) QTD CYTh FYTD Year Years Years Years Years

Permanent Mineral Trust 8,065,142,651 5.3 5.3 2.5 2.9 6.0 4.6 5.5 7.4
PMTF Actual Allocation Index 55 55 2.8 3.4 5.9 4.7 55 7.0
Difference -0.2 -0.2 -0.3 -0.5 0.1 -0.1 0.0 0.4
Permanent Land Fund 190,681,203 5.2 5.2 2.6 3.0 5.9 4.6 54 7.2
PLF Actual Allocation Index 5.3 53 2.8 35 5.8 4.7 54 6.8
Difference -0.1 -0.1 -0.2 -0.5 0.1 -0.1 0.0 0.4
University Permanent Land Fund 26,936,048 5.6 5.6 25 3.2 6.5 4.9 5.7 7.4
UPLF Actual Allocation Index 5.9 5.9 2.9 3.9 6.6 51 5.8 7.2
Difference -0.3 -0.3 -0.4 -0.7 -0.1 -0.2 -0.1 0.2
Hathaway Scholarship 593,640,282 5.4 5.4 2.6 2.9 5.3 4.2 4.9 7.0
Hathaway Actual Allocation Index 5.6 5.6 2.9 3.4 5.3 4.4 5.0 6.6
Difference -0.2 -0.2 -0.3 -0.5 0.0 -0.2 -0.1 0.4

Performance shown is net of fees and annualized for periods greater than one year. Wyoming State Treasurer's Office fiscal year ends on June 30th. Beta is
calculated relative to the MSCI ACW Index (Net). Calculations are based on quarterly periodicity. Allocations shown may not sum up to 100% exactly due to
rounding. Thematic Allocation shown represents the Permanent Mineral Trust. R V K
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Wyoming State Treasurer's Office
Permanent Funds - Long-Term Total Return Focus
Asset Allocation vs. Long-Term Target

As of March 31, 2019

Permanent Mineral Trust

Allocation  Allocation Minimum Target Maximum
($) (%) (%) (%) (%) Convertibles B 22%
Convertibles 172,454,561 2.2 0.0 0.0 0.0 Grosvenor B o7%
Grosvenor 55,768,363 0.7 0.0 0.0 0.0 Broad US Equity B o7%
Broad US Equity 845,171,669 10.7 5.0 10.0 15.0 Small Cap US Equity -1.9% 1l
Small Cap US Equity 91,068,078 1.1 1.5 3.0 4.5 Broad International Equity B 16%
Broad International Equity ~ 1,157,242,398 14.6 6.5 13.0 19.5 MLPs -1.0% M
MLPs 280,989,822 35 2.3 45 6.8 Private Equity -3.4% I
Private Equity 363,018,084 4.6 4.0 8.0 12.0 Core Real Estate -1.4% Il
Core Real Estate 368,203,141 4.6 3.0 6.0 9.0 Non-Core Real Estate -1.4% Il
Diversified Hedge Funds -2.4% Il
Non-Core Real Estate 209,029,204 2.6 2.0 4.0 6.0 Core Fixed Income . 25%
Diversified Hedge Funds 401,195,188 5.1 3.8 7.5 11.3 Bank Loans 11% B
Core Fixed Income 2,479,012,349 31.3 14.5 29.0 43.5 EMD (Local) -3.8% NG
Bank Loans 307,992,067 3.9 25 5.0 7.5 TIPS -2.6% 1IN
EMD (Local) 94,000,692 1.2 2.5 5.0 7.5 Cash Equivalents D 11.5%
TIPS 193,308,843 2.4 2.5 5.0 7.5 -8.0% -4.0%  00%  40%  80% 120%  16.0%
Cash Equivalents 913,020,544 11.5 0.0 0.0 5.0 = Allocation Differences
Total 7,932,375,004 100.0 - 100.0 --
Permanent Land Fund
Allocation Allocation Minimum Target Maximum
($) (%) (%) (%) (%) Convertibles . 23%
Convertibles 4,384,086 2.3 0.0 0.0 0.0 Grosvenor B o0.7%
Grosvenor 1,311,772 0.7 0.0 0.0 0.0 Broad US Equity -1.6% Il
Broad US Equity 16,069,510 8.4 5.0 10.0 15.0 Small Cap US Equity -1.9%
Small Cap US Equity 2,117,628 1.1 1.5 3.0 4.5 Broad International Equity B 1%
Broad International Equity 26,811,990 141 6.5 13.0 19.5 MLPs -0.9% M
MLPs 6,942,267 36 2.3 45 6.8 Private Equity -2.5% I
Private Equity 10,533,640 5.5 4.0 8.0 12.0 Core Real Estate 12% O
Core Real Estate 9,174,458 4.8 3.0 6.0 9.0 Div’i‘r’;;izzr;;ega; Eﬁféi S 21 /3 /-
Non-Core Real Estate 5,159,213 2.7 20 4.0 6.0 Core Fixed Income ’ . 55
Diversified Hedge Funds 10,041,297 5.3 3.8 7.5 11.3 Bank Loans 0.8% W
Core Fixed Income 65,409,260 34.3 14.5 29.0 43.5 EMD (Local) 3.7%
Bank Loans 7,921,721 4.2 2.5 5.0 7.5 TIPS -2.6% N
EMD (Local) 2,542,040 1.3 25 5.0 75 Cash Equivalents I 03%
TIPS 4,604,758 24 2.5 5.0 7.5 -8.0%  -40%  00%  40%  80%  12.0% 16.0%
Cash Equivalents 17,661,286 9.3 0.0 0.0 5.0 = Allocation Differences
Total 190,684,925 100.0 -- 100.0 -
Market values were provided by the Treasurer's Office and may differ from the rest of the report. R V K
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Wyoming State Treasurer's Office
Permanent Funds - Long-Term Total Return Focus
Asset Allocation vs. Long-Term Target

University Permanent Land Fund

As of March 31, 2019

Allocation  Allocation Minimum Target Maximum
(8) (%) (%) (%) (%) Convertibles B 18%
Convertibles 495,284 1.8 0.0 0.0 0.0 Grosvenor 1 05%
Grosvenor 147,943 0.5 0.0 0.0 0.0 Broad US Equity . 7 0%
Broad US Equity 7,516,772 27.9 5.0 10.0 15.0 Small Cap US Equity -2.0% Il
Small Cap US Equity 258,001 1.0 1.5 3.0 4.5 Broad International Equity -1.1% W
Broad International Equity 3,203,112 11.9 6.5 13.0 19.5 MLPs -1.4% Il
MLPs 833,891 3.1 2.3 45 6.8 Private Equity  -4.6% [N
Private Equity 906,735 3.4 4.0 8.0 12.0 Core Real Estate -2.0% [l
Core Real Estate 1,080,681 4.0 3.0 6.0 9.0 Non-Core Real Estate 1.6% Il
Diversified Hedge Funds -3.1% 1N
Non-Core Real Estate 600,964 2.2 2.0 4.0 6.0 Core Fixed Income 5.0%
Diversified Hedge Funds 1,179,260 4.4 38 7.5 11.3 Bank Loans 1.6% Wl
Core Fixed Income 6,464,724  24.0 14.5 29.0 435 EMD (Local) -3.9% I
Bank Loans 902,334 3.4 25 5.0 7.5 TIPS -2.8% N
EMD (Local) 285,446 1.1 25 5.0 7.5 Cash Equivalents I 0.0%
TIPS 603,486 2.2 2.5 5.0 7.5 -10.0% -6.0% -2.0% 2.0% 6.0% 10.0% 14.0% 18.0%
Cash Equivalents 2,425,156 9.0 0.0 0.0 5.0 ) )
m Allocation Differences
Total 26,903,789 100.0 - 100.0 --
Hathaway Scholarship
Allocation Allocation Minimum Target Maximum
($) (%) (%) (%) (%) Convertibles . 2%
Convertibles 13,123,847 2.2 0.0 0.0 0.0 Grosvenor W o07%
Grosvenor 4,242,188 0.7 0.0 0.0 0.0 Broad US Equity B o7%
Broad US Equity 63,229,713 10.7 5.0 10.0 15.0 Small Cap US Equity -1.8% 1IN
Small Cap US Equity 6,966,231 1.2 1.5 3.0 4.5 Broad International Equity M 1.0%
Broad International Equity 82,744,372 14.0 6.5 13.0 19.5 MLPs -0.9% Il
MLPs 21,085,117 3.6 2.3 45 6.8 Private Equity  -5.7% I
Private Equity 13,476,704 2.3 4.0 8.0 12.0 Core Real Estate 1% -
Core Real Estate 28,858,188 4.9 3.0 6.0 9.0 Div";‘r’;;izr;;ega; - S 5;0'3:
Non-Core Real Estate 15,823,788 2.7 2.0 4.0 6.0 Core Fixed Income ’ I 0%
Diversified Hedge Funds 29,829,322 5.0 3.8 7.5 11.3 Bank Loans 03% I
Core Fixed Income 213,011,752 35.9 14.5 29.0 43.5 EMD (Local) -3.5%
Bank Loans 27,672,047 4.7 25 5.0 75 TIPS -1.6% N
EMD (Local) 8,859,800 1.5 2.5 5.0 7.5 Cash Equivalents D 7 4%
TIPS 19,972,933 3.4 25 5.0 75 -8.0% 4.0% 0.0% 4.0% 8.0% 12.0%
Cash Equivalents 44,052,606 7.4 0.0 0.0 5.0 . .
m Allocation Differences
Total 592,948,607 100.0 -- 100.0 --
Market values were provided by the Treasurer's Office and may differ from the rest of the report. R V K
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Wyoming State Treasurer's Office
Permanent Funds - Income Focus

As of March 31, 2019

Investment Profile Long-Term Target Allocation

Fund Type: Permanent Fund

Main Objective: Produce maximized long-term investment income and capital gains
while providing an appropriate level of safety and liquidity.

Primary Investment Goals: Income generation, capital appreciation, total return, and
protection against inflation. Capital preservation and liquidity are important secondary
goals.

Long-Term Return Expectation: CPI + 3%

Maximum Equity Allocation: 70%

Current Long-Term Target Equity Allocation: 44%

Spending Policy

¢ Common School Permanent Land Fund: 5% of the five-year trailing average
market value, calculated on the first day of the fiscal year. In fiscal year 2021, the
spending rate will be 4.75%. In fiscal year 2022 and thereafter, the spending rate will
be 4.5%.

e Higher Education: 4.75% of the five-year trailing average market value, calculated
on the first day of the fiscal year.

Minimum Target Maximum

Range (%) (%) Range (%)
Common School PLF - 100.00 -
Broad US Equity 4.00 8.00 12.00
Small Cap US Equity 1.00 2.00 3.00
International Equity 4.50 9.00 13.50
Preferred Stock 1.00 2.00 3.00
MLPs 3.00 6.00 9.00
Core Real Estate 7.50 15.00 22.50
Value Added Real Estate 1.00 2.00 3.00
Core Fixed Income 18.50 37.00 55.50
Credit Fixed Income 6.00 12.00 18.00
EMD 3.50 7.00 10.50
Cash (inv. in SAP) 0.00 0.00 5.00

Thematic Allocation

53%

36%

1%
0%

Inflation

Alpha Capital Appreciation Capital Preservation

Risk Metrics

5 Years 10 Years
CSPLF HiEd CSPLF HiEd
Sharpe Ratio 0.9 0.8 1.2 1.1
Standard Deviation 4.5 4.4 6.1 5.7
Beta 0.4 0.4 0.4 0.4

Comparative Performance

Allocation Performance (%)
Market 1 3 5 7 10
Value ($) QTD CYTb FYTD Year Years Years Years Years
Common School Perm Land Fund 4,099,925,447 5.5 5.5 2.7 3.1 6.0 4.7 5.6 7.6
CSPLF - Actual Allocation Index 5.6 5.6 2.9 3.5 5.9 4.8 5.6 7.1
Difference -0.1 -0.1 -0.2 -0.4 0.1 -0.1 0.0 0.5
Higher Education 120,612,867 5.8 5.8 2.7 2.9 5.3 4.2 4.9 7.0
Higher Education - Actual Allocation Index 5.8 5.8 3.0 3.4 5.3 4.4 5.0 6.6
Difference 0.0 0.0 -0.3 -0.5 0.0 -0.2 -0.1 0.4
Performance shown is net of fees and annualized for periods greater than one year. Wyoming State Treasurer's Office fiscal year ends on June 30th. Beta is
calculated relative to the MSCI ACW Index (Net). Calculations are based on quarterly periodicity. Allocations shown may not sum up to 100% exactly due to
rounding. Thematic Allocation shown represents the Common School Permanent Land Fund. R V K
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Wyoming State Treasurer's Office As of March 31, 2019
Permanent Funds - Income Focus

Asset Allocation vs. Long-Term Target

Common School Perm Land Fund

Page 21

Allocation Allocation Minimum Target Maximum

(%) (%) (%) (%) (%) Convertibles B 2.1%
Convertibles 84,968,418 2.1 0.0 0.0 0.0 TIPS o 2%
TIPS 83,044,260 21 0.0 0.0 0.0 |Diversified Hedge Funds | 0.2%
Diversified Hedge Funds 9,568,012 0.2 0.0 0.0 0.0 Grosvenor B 07%
Grosvenor 28,164,000 0.7 0.0 0.0 0.0 Private Equity B 3.7%
Private Equity 144,955,127 3.7 0.0 0.0 0.0 Broad US Equity I 0.3%
Broad US Equity 330,349,910 8.3 4.0 8.0 12.0 Small Cap US Equity -0.9% W
Small Cap US Equity 43,010,357 1.1 1.0 2.0 3.0 International Equity I 4.9%
International Equity 551,158,804  13.9 45 9.0 135 Preferred I\Sﬂtfsk o .‘ 0-1%
Preferred Stock 81,886,670 2.1 1.0 2.0 3.0 Core Real Estatz -10.8%—0
MLPs 192,61 3,456 4.9 3.0 6.0 9.0 Non-Core Real Estate -0.3% I
Core Real Estate 167,120,182 4.2 7.5 15.0 22.5 Core Fixed Income 5.1% [
Non-Core Real Estate 67,079,899 1.7 1.0 2.0 3.0 Bank Loans -8.1% I
Core Fixed Income 1,260,947,336 31.9 18.5 37.0 55.5 EMD (Local) -5.9% G
Bank Loans 152,775,555 3.9 6.0 12.0 18.0 Cash Equivalents I 18.1%
EMD (Local) 43,374,857 1.1 3.5 7.0 10.5 -15.0% -10.0% -50% 0.0% 50% 10.0% 15.0% 20.0%
Cash Equivalents 717,525,143 18.1 0.0 0.0 5.0 = Allocation Differences
Total 3,958,541,985  100.0 - 100.0 --

Higher Education
Allocation  Allocation Minimum Target Maximum

(%) (%) (%) (%) (%) Convertibles B 2.3%
Convertibles 2,804,176 2.3 0.0 0.0 0.0 TIPS B 36%
TIPS 4,388,314 3.6 0.0 0.0 0.0  |Diversified Hedge Funds | 0.3%
Diversified Hedge Funds 376,903 0.3 0.0 0.0 0.0 Grosvenor B 07%
Grosvenor 894,329 0.7 0.0 0.0 0.0 Broad US Equity B o7%
Broad US Equity 10,524,385 8.7 4.0 8.0 12.0 Small Cap US Equity -08% B
Small Cap US Equity 1,439,704 1.2 1.0 2.0 3.0 International Equity I 5.2%
International Equity 17,156,567  14.2 45 9.0 13.5 Preferred Stock 0%
Preferred Stock 2,490,607 2.1 1.0 2.0 3.0 Gore Roal Entate. | -10.0% #
MLPs 5,760,339 4.8 3.0 6.0 9.0 Non-Core Real Estate 0.2% |
Core Real Estate 6,081,619 5.0 7.5 15.0 22.5 Core Fixed Income 1 0.3%
Non-Core Real Estate 2,165,245 1.8 1.0 2.0 3.0 Bank Loans 7.0% I
Core Fixed Income 44,948,797 37.3 18.5 37.0 55.5 EMD (Local) -5.4% N
Bank Loans 6,084,654 5.0 6.0 12.0 18.0 Cash Equivalents D 11.2%
EMD (Local) 1912627 16 3.5 7.0 105 -15.0% -10.0% -5.0% 0.0% 50% 10.0% 15.0% 20.0%
Cash Equivalents 13,498,677 11.2 0.0 0.0 5.0 = Allocation Differences
Total 120,526,942  100.0 - 100.0 --

Market values were provided by the Treasurer's Office and may differ from the rest of the report. R V K






